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j Steel Shares
Still Feature
Of the Market

Trade Bi oaclcn* Toward the
Close; Rail* JBought in
(-onsiderablc V o lume .

Most Vetive Usur* Are Up
-.

The utock matket yesterday was still
under the spell of steel merger de-
velopments and trading i. the shares
of those companies mentioned in con-
nection with amatjamations monopo-Ilized mosl of the speculative interest'
Before the market'* close, however,
deaiings broadened in include a con-
siderable volume of buying ln the rail
road group. with the result that. thr
majority of nctive issues showed gains
for the two-hour session.

Nfo new developmenta were officially
riivulgcd regarding either the Bethle¬
hem Lackawanna approachment or the
negotiations involving the other mer
ger of independent steel companies yet
in the making. but this did not pre-
vent further eonjecture as to the
terms under which the companies
would com* together. According to
the guesses in the Street Lackawanna
shares are still selling under the
valuation reached by the agreement
with the Schwab concern.

Traders in quest of quiek profits
showed less of a disposition to con-
fine their speculative activities to
Lackawanna Steel and this issue, fol¬
lowing the pyrotechhieal climb of both
Thursday and Ftiday, closed with a
fractional gain, after touching a new

jhigh for the year at 797». "Republic
Iron cS- Steel stock, on th* other hand,
was bought more heavily than on
either' of the two previous market aes-
tions and ended the day 4S points
higher. v

In connection with the special
istrength in republic. reports were heard
that this company. as the result. of
Lhe withdrawal of Lackawanna from
the seven-company merger, may join
with Midvale in another separate con-
"oiidation Icaving the Ohio Valley
companies. headed by Voungstown.
.Sheet & Tube, to form still another
group. This idea. however. does not

jjibe with tho official statenients that
the six-company merger will proceed
with its plans without Lackawanna.

Outside the Stock Exchange develop-
ments were of a less spectacular
r.ature. In the foreign exchange mar¬
ket quotations moved within narrow

jrimits, but cable rates on London held
cteady around 4.44*4. Although the
news from Genoa continued rather dis-
ouieting the changes for the week were

of minor iniportance.
After showing early gains the wheat

market gave way undsr selling and
prices tlosed with net declines rang-
[ing from *% to ?i cents. The cotton
market was comparatively quiet and
business was attributed largely to the
evening-up of accounts over the week
end.

Although prices surgcd forward on
ihe Stock Exchange in the later days
of the week under the stimulus of mer-

ger developmenta the net result of
trading in fifty representative stocks
was a slight loss in their average price.
Bond quotations also receded fraction-
ally.

¦». ..,

Tiie Dollar in Foreign Exchange
Foreign exchange rat"s moved within

narrow limits in quiet. trading yester-
day. and changes at the close were
small. Cable rates on London held
steady around $4.44-4. Changes for
tho week werr unimportant.

lf you calculate the cost of th*» dollar
iii terms or foreign money or currency
exchange value.that it, if you were

buying a dollar with pounds, marks or
francs- its value yesterday, compared
with lasi week and the corresponding
date a year ago. follows:

Ye«ter- Werk Year
day. -to. ago.

In English.$.1.09 $.1.09 $1.22
In French 2.11 2.10 2.24,
Tn Dutch. 1.04 1.0*1 1.13
fn Swi =«. 1.00 1.00 1.07
fn Italian. 3.67 3.50 3.76
ln Swedish. 1.02 1.02 1.16
In Spani'h. 1.23 L23 1.47

in Rorf.
T>strr- Previous Tear

ria;-. day, -iK".
CrRBAT BRITAIN i>;< ¦. 84.86 s sovereijrn)

r^:iiiind .4.-*4'. 4.4 4'< 8.99%
Cable* 4.44«i 4.44U 4.001,4
(50-d bills (buy'gl 4.41*, 4.41 ¦'» .".^tS'/a
flO-d bills (buy'gl 4.40«< 4.«f"s 3 M'»

FRANCE (par 19.2 centa a franc)
Demand . 9.V2'» 9.10 *¦">*
<-?hi«s.9.13 9.1'.' '» S.eS 14

BELGIUM tpar 19.3 cnts * frunci
Demand .8.52',4 *--;n *l*
Cables . 8.33 8.60'i *.»»'4

SwrrzKTTLAM' (par 19.3 centa a franc)
Demand .19.14 19.27 H.00
Cable*. .3 9.26 19.27 18.02

ITAI.T <par ',9.3 cents a Hra)
Demand . 6.26 *¦-' ?.!?'.
Cables . B.S6 >4 6.26'i o 51

Hi'H.I.AXI' ipar 40.2 '-eni.s a flnrin)
Demand .Jt.fi? ."S.S0 85'*Z
.ab:es .88.67 38.65 36.29

GERMANY ipar 23.S cen'.s a mark)
Demard .?*4*i ">*H HJH
Cables.".¦"* ¦"*". 6

AUSTRIA tpar 20.3 cents a rrov.ni

Deifiand ."". ¦",¦]¦* .;»
.-ablrs 0117 .OllW .2514

Xi'RWAT ipar TS S cents a crown)
Demand .I8.6n 18.63 16.16
r'abies .IS.66 18.68 1620

SWEDEN tpar 26.8 centa a crown)
Demand .25.62 2R.86 23.65
Cables .25.67 25.70 23.60

DBNMARK (par 26.8 cents a 2'°^n',. ..
Demand .21.25 21-26 {°«
Cables .21.30 21.30 18.Oo

SPAIN (par 19.3 cent* » peaelal
Demand .16.61 16.64 t».l»
.'abies .16.D9 16.66 18.20

PORTUGAL tpar 108.0S cents an escudo)
Demand 8.00 8.00 9.00
Cable*. . 8.00 8.00 9.12fc

GltEECB ipar 193 centa a draebma
Den.and 4.20 4.20 *.«0
Cablea . 4-22 <-2

,
6-65

POLAND 'par 23.8 cent* a mark)
Demand .026^ ."-'.« ¦}¦..
t'able* .02-C, .026.14 ;i3W

CZECHO-HLOVAKIA 'par 20.3 centa t

rown , .,

Demand . 1.94 1." J-**
r-fibi,., . l.<<4 1.93 1.66

JUGO-SLAVI.4 (par 20.3 ct,:s a crown)
Oon.and ..('r'-\ ¦r,K1T .:':,
.-ables .36«i .88% <> *

RUMANiA (par 19.3 eanta a leu)
Demand .70% 'n 1 ..7
Cablea .704 -70 ' *..

FINLAND (par 19.8 centa a mara)
Demand 2.11 2.1ft 2.j6
(Tables . 2.11 2.10

FAR EAST
CHINA iphang-hai par unaenlert)
Damand .78.7.. 78. ti ¦>.«.
.-ab.es .78.00 78.76 ti 95

CHINA (Honrivomr par unieitled)
Demand .^7.75 67.80 61.0*9
Cablea .58.25 58.00 61.60

JAPAN (par 49.8 centa a kan)
Demand .47.J6 47.26 4J.26
Cable.*. .47.60 47.60 4».50

INDIA (par 48.65 centa a rupee;
Demand .29.26 2*25 26.-6
Cablea .29.60 29.60 *..*.-

STRAITS SETTLEMBNTS (par 56.8 cenli
«. dollar * .,

Demand .51.75 6176 46.00
Cables .62.00 62.00 46.oO

THE AMEKICAff
AROFNTINA 'par 42 44 centa a pape

peso
Demand .. ,.S«.«2H 86..17I, **.**,
Tablea 3«.6««i 3*5.46!. 31.8. V

nPA7.ll, <par 12.45 cent.i *» paper mltreia
, Demand .1400 13.83»* 13.10

Transactions Yesterda
Summary of Slock Exchange Dealin.

Irht. 1*22. N-,w Tor)
STOCKS

Tribune lnc.)

B ,, Teeterda.Railroad slorks 88>600"h*r .,8<*" . 574,100A" ","<-''» . 662.700

BONDS
' S. ro'ernmenl bnnd.
Railroad bonds .
Other bond. ...

All feenn.

'* ealerdaT
$3,143,000
2,389.000
2.645,000
8.177.000

HiKh.
1922.
1«3.4
183,

695.
52
417,
44
49
637,
50! 4
164
14
27< .
.la

72' 2
1 H! 7

l2i/4
48
133,
36' 4

117*8
1 I8
99' j
8»a

18'. 2

59', 2
98', 2
401,
76?.
S6/2

iZ*' r

144H
13934
14
953,
197,
54! 2
83! 2

135! 2
10.?

5'2
103

0 }

38*,
28
85
120
49' -.

61' -

56/4
1B*

79
M! ?
114
27,

27/4
23!i
29'2
97', 2
138
43*.
7»i

34
15/,
8/

89/
145
163,
403,
377
493;
79/
66M
9?i

19',
39",
59
9si

23'
29?,,
47
767.

Low, f)i»,
1922. in J.
107,
134a

55',
373,
29*.
$Hi
31/
61
32'j
141

19/,
4'

58
78

293,
102
112
82
3s,
5'2

43",
86' ,
30-'4
54',
23'4

114' 2
129' ,
126

6
78'4
12'/,
47
75
99
90

34
83
2/4

23Vz
»' 4

68
92'4
33 Va
52' 2

193-4

51
55' j
104

7»

5»»
19! a

87'4
115
283,
6/4

20?B
26
10' 4

6/4
43',
119',
11
293,
32 ? 4
34
473;
54
13,
3/a
12/4
31 Va
5'4
14/a
16/a
29
59

Advance Riimely
Ajai Kuhbrr ...

Vtaska (,cld Mines
Alaska .luneau
Allied them A Dye
Allla Chnlmers
Amer ABri « hem
Amer Beet Suiar
Amer Boscli Ma,
Amer Rrake 8 J. ¥
Amer Can .
Amer Car & Idy
Amer Chlcle ....

Amer Collon Oil
Amer Drug Hynd
Amer Hide A |, pf
Amer

Janaary 1 te dale
1M1 1920

00 16,992,200 21.241,700
00 53.3OJ»,500 86,299.400
00 69,300,700 107,541,100

Janaary 1 le d,U
1921

»Sa2,799,000
207,031.000
215,199,000

1.105,029.000

Nat
rhce. Bld. Ask.
7a IH4 17",

1...-4 171/4
1. w ..
'» 1-.« 1«^i

,r* . 400 1043, 105

4 orp

do pf
Amer Inl
Amei La Fran<
Amer Linseed
Amer Locemnti

100 33 33
900 11434 11Sd0 pf . 668 116'4 116'4
100

14700
1700

12

Woolen . 4100
A Lead. 200

lat pf
200 126
900 99'
200 3'

112' j* 100
48'4
96'2
20/4
299,
66! 2
5S!4
35'4
33! 2
897,
6/a

7934
1205,
153,

108'4
45!«
77
95' j.

19%
403 .

263 4

94'-2
65*R
237,
1223*
119^4
81',
77'2
87'>.
H34
25
167,
R57,
11
46''*
193i
20'4
1/4

673,
67

166'4
133,
82
423 R

3034
193ta
803*
4594,
143,
18-3.4
«J0/.
37a

75
S334
19 "«
934

36
1097,
434

423,
*

12
383i

Amer Radiator
Amer Satety Ra/or
Amer Ship * (om
Amer Smelt 2900
d« Pf. :oo

Amer Sleel Fdy. 1800
Amer Sugar . 1BQ0
Amer Sumatra Toh 200
Amer Tel A Tel. 700
Amer Tobaceo ....

do R .

Amer Water Work*
Amer
Amer Zin
Anaconda
Aaso II Coocl
Asso Oil .

At.-hi-in.
All, Birm * Atl.
Atlantic Coast Line
Atlantic Fruit .
AU Culf A W I..,.! 1200 35'
Austin Nlchols 400 243

dn Pf . 200 84'
Baldwin Loeo . 7200 117
Baltimore * Ohie... 26C0 45'
do pf . 200 60'

Barnsdall Corp A... 60O 441
Balopila. Mining- .... 200 1
Bethlehem Sleel 400 76'

<l" B . 14100 813
do 8", pf. 12OO 1123

Bklyn Kdison rithta. 1400 2'.
Bklyn Rapid Transit.

do etfs .

Brit Krap Steel 2d pf
Bush Term Bldr pf
Burns Bros

do B
Batfe Cop * Zlnc.
Butte A 8up Copper
Bntleriek . 1900
Cadds Oil
Cai Lead A
(Talif Petrol . 100
Canadian Paciflc 1100
Car»on Hill . 400
Central Leather 200
Cerre de Pasce. 400
Certainteed . 100
l^handler Motors .... 700
Chesapeake * Ohie. 200
Chir A Alton. 100

do pf . 100
Chic & East lllinel.. 1200
do pf .;. 500

Chic GI Western. 100
do pf . 200

Chic. Mil ft St P... 800
do pf . 1000

600 1393, 1393, 139
1213, 121*4

200 IO2/4 102(4 102

2600
200
490
500

A.. 200 135?, 133*4 133», 133»,
400 40'/4 40'2 40'4 40!,-

6», 6», 6*3., 6«,-
31 31 30/4 3O/4-
26/a 27 26/4 26/4-
1334, 133, 127, 13/4-
8 8 77, R

56' P 56'-. 56IA 66',-

200
800

Zlne.

13934 140

13-4

Chic Xerthweatern 800
do

.'4
303
83
15',
253,
54
41
2*1
23
643,
1/4

55'4
85
12
91/4
317,
523 4
80
83,
I5/4
14'2
87'.2
48>4
15/a
10634
110! -a
72
76%
76'-4
7

11/,'
7'

75' ,

37'- 4
11/4
12'.-2

*
4634 6
55' , .

136 8
8'«

673;, 6
34",
25 .

12 .

70'4 7
373, 4
67,
5

447,
%

55 3
70
10 1
3/,

30 7
97*2 7
3"4

37! 4 .
1
33, .

26

Pf . 100 1103, 11034 11034 HOS4.
Chic, Rock Isl A Pac 1700

7 do 7% pf. 100 963£ 954i
Chile Copper. 2800 19/a 19s,
Chino Copper . 100 28!, 28'4
C, C, C A St L 100 65 65

4 Coca-Cola . 1400 577, 577^
Colorado Kuel A Iren 8800 363, 36(4

3 Colorado A Southern. 1100 47! 2 48' t
6 Columbia (.as A Elec 900 88 88' 4

Columbia (irapho 1100 43j *,*%
4 Compulinir Tab 2800 65 67
7 Consol C'as 300 117 117

ConAol Teilile . 1000 13', 1334
4 Corn Products . 800 101", 101»,
2', j Cosden . 2700 43,, 43s,

Crucible Steel 14100 75! 2 77
7 rio pf . 200 94 94
. Cuba Cane Snjrar 1300 157, 157,

do pf . 400 33', 2 337',
. Cuban Amer Surar 1400 2V4 217,

do pf . 400 93 93
Daridson Chtm 1300 59 60

43 Vi

Wa

2.36 T>e Beers Co 400

?i

Delaware A Hudson.
Del. Lack A West
Diirham Hosiery- pf. 100
Kastman Kodak new. 400
Kndicolt-Johnson 700
Lrie . 500

dn lat pf. 100
Fairbank 100

FRmoiis Tlayers 300
Federal Min rSmeH 700
do pf 100

Fisk Hnbher. 200
Freeport Teias. 10900
Ca.-,ton Williams. 100
(Jen Amer Tank pf. 100
(,'eneral A»phalt. 100
(ieneral Electrlc.
(,ener«l Motors. 3900 1?»;

do 6% deb. 100 81'
(¦'oodrich. B F. 100 40!,
(Jranby Mlninf. 2100 28!,
(,'ray A Davison. 100 17
fireat Northern pf 1100 74'.
Great North Ore sub. 2600 41!
Cnanianamn Snrar 100 11!'
Golf, Mobile A North 100 14!
Gulf 8Utr* Steel- 6900 85!
Habershaw Electric. 200 2
HomesUk*. 100 72
Houston Oil . 300 78!
Hupp Molors 3900 183
Hydranlic Steel. 14900 »7
do pf . 200 36
Illinois Central. 300 10S'

Indiahoma Refinlnj; 1400 4'
inspiration Copper. 600 40
Inlerboro Consol... 700 27

de pf . '1700 6
Inter Cement. 700 37'

100 1217, 12178 1217, 1217,,

103' 2 103'a

27'V 134/4 Inter Mer Marine
67;
283*
19*4
64U
20/4
35
3

22! 4
73
43'-,
301/4
59' j
7' ,

47!,
583,

111

62',
22
11/4
43'2
127a
24

"a
10
38'2
34/a
22
52»4
43,
34
34'/4
81

600
6 do pf . 1100
2 Inter Combustien 600

Inler Nickel . 1600
Inter Paper . 1900
ln. inciblt Oil . 500
Iren Produets 900

. Island OH. 4900
Jewel Te, . 600

. do pf . 100

. .lenes Tea .,.. 200
Kansas City Southern 1600

4 do pf . 300
Kansas Gulf Co. 1400
Keys*r. J. new 3900
Kelly-Sprin»8eld 1600

6 Kelsey Wheel ...- 100
ftvnuccott copper 1600

y in Listed Stocks
Record of Stock and Bond Averaire*(Copyr.ght, ma, Xrw Tork T.Hblrtt Ino)

B

STOCKS
TsaUr- Day Tear

JO Railroad stocks. 7250JO Ind..trial stack.. 88.805C 8»«k» . 82.16

'0 Railroad bonds. *,,,4g10 Industrial bond*. »l'l55 Utllity bonds. ,,] |8'2025 B8no'
. 87^9

nigh.
1922.
24%

174
78%
80
20%
39
35' j

65%
18%
153%
121' ,
93

43'.4
50%
87
32
"%
34

22%
5?
21%
135' 2

28%
16
3S
141 j,
713<<
22t ,
19%
25%
59%
74

22%
157
43%-

113«/(
6%
18%
69
92%
69%
35%
30-%
30i >
60%
78
82%
371
14%
3%
SH/g
143%
17
C6%
ifi
14%
73%
69%
66%
62'4
12
<J3
12%
88
16%
32%
7«i 2

40%
46i 1

24%
49
12
71
65%
36%
23%
100%
39%
91
129'',
43'4
38%
17
80%
42
48'4
41
f.8%
94
70
31%

r.«w. nis.
1922. in t.
IS' a

110 S
44
43
10
26' .

26% 2
5«% 3%
11

147'
108
72
35

12

35 6
5%
22% -
20' ; 2
46%

Keyatone Tire .
Kresge, fi fi.
Lackawanna Steel
l.arlede Ga* .

Lake F.rie A Western
do pf .

lee Rubber A Tire
f.ehigh Valley .
Loew's. Inr .

Lurillard. I'ierre
Louis * Vashsille
Mackay Co* .

Manhattan Kler
Manhattan Shlrl
Market Sl INa, pr

1I0 nrior pf

59'., 7
95,

16

63

123'
30^
1C8

7

64%
72%
50
28%
12%
19%
44%
72
74
203*
10%

12%
116 8
9%
40%
?4% 2
6%
62% 5
44% 3
4878 6
44 6
7%
33% 2
8%

50-% 5
10%
19
65% 5
31% 3
28' 4 2
15% .
27%

2d pf. 200
Murlnnd Oil
Martin Perry
Matwell Moto

do B .

25% Mack Trock . 1600
13% .75 Mrlntyre . 300
'06% ',2 Mesiran Prtrol 5100
26;a 2 Miami Copper ....

11% 1.20 Middle Stales Oil.
27' , . Midrale Sleet

Minn & St 1.
Mil, St P & S S M
Mo. Kan< A Tei w

do new

Mi;»souri PaclAc
do pf

Mfinlann I'en
Menty Ward
Not Buscuit
Nat Knam * Stamp
N'ational l.ead pf
N'atl RR Mei 2d pf
iNetrada Con Copper.
N'ew Or, Tea A Mn
N V Central
N V. C & St I

N Y, N II ,* H
N Y. Ont A Wesi
Norlh American
do rt

N'orthern I'ariflr
Nova Scotia Sterl

do pf
Owens Rot Mach
Pacific Developmenl
Pacific Gas & Elec
Pacific Oil
Pan-Amer Petrol

do R
Panhandle
Pennsyivania RR
Penn Seaboard Steel
Peoples Gas A Coke
Peoria A Kast
Pere Marquette
Post Cr real
Philadelphia Co
Phillips Pel
Pierre Arrow

do pf .

Pierce Oil
do pf .

Pittsburgh Coal.
Pltta A Weat Va.
Pond Creek Coal.
Prassed Steel Car pf. .uu

Prod A Refininr. 6700
Public Serv Co N J.. 30O 86% 86'/, 86% 86' 'r- VsPullman Co. 000 120% 121% 120% 121%- 1%legre Sugar. 3600 40 41% 40 41%+ 1%

R24
10
77%
34%
54%
19%
42%
25' a
49%
121
196
116%
42' 'a
59',

39' 3

6/4
46*4
12' ?

60! 2
36
31%
25 3 ,
137'4
71V*
94

39 8
55% 5
23
14% V
91 7
24
66 fi
105% 8
30%
29' ? 2
13% .
71% 4
24
43 3
25! 2

46/4
do pf

47% 5.20 Royal Dulch.
20% St I/Ouis-San Fran

Snn Ce Sug
Savajre Art.....
Seaboard Air I.ine

Punta Alegre Sugar
Pure Oil
Ray Con (. iwv

Rer.ding . 1060O
Remington Typewriter 400
Reynolds Tobacco B.
Replogle Btecl..,...,,
Republie Iron A Steel 35100

1% .
11% -

2%
59%
18%
34! t
17
78! a 6
17%
45' «
91% 4
169% 5
113% 7

24% 3
3S%
79% 7
100 7

3 3*
4%

26
1%
38% 2

24%
23
14
109%

59%
63%
36%
20%
97
38%
86
121
41
333,
16
79%
32%
46
35
73
90
62%
29%

60%'
63%
36%
21
98%
39
87
121 Va
41' '4
33' j

16%
791-4
34

... .,.-.ni,i :x 11 ..inr. w

Sears Roeburk. 1800
Sinclair Consol
Slo*s-8hef Sll A Jron
Splcer Mfg
Southern Pacific
Southern K R. *. iu

Sterling Prod 600
Stand Oil of Calif
Sland Oil of N .1

do pf
S'.ewarl Warne.
Stromberg Carb

90%
23%'
40

300 112%'
900 187Oil or N .1- 900 187 188% 186 186 . 1%

f 300 115!'2 113% 116% 115! 4. Va
l Warner .. I00 40 40 40 40 -

Sludebaker 12600 118
100 109%

13%
45!',
?<
141%
41' 4

73'/4
148
1»%
68%
33%
79
617,
«9%
67'«

1C6
42
100%
120
68
19%
51%
36.%
82
94%
72%
11%
34%
17
12
24"' a
99%
M%
13
24
27
11%
21%
9%
49J*
54%
9%

8R
16

32'

125 10
25
61
119% 8
7%

43' a
16% .
50 5
37
5534
51% .
99 8
32%
82 5
114/4 7
60', 2

30!,4
27'/2 .
67 .

44 6
66
6
19%
10% 1
8% --

13% -
89 4
49' , 4
6
12/4 -
25
7%
13
4%
27% .
437, 4
6

do pf
Suhmarine Roal
Superior Oil
Supcrior Steel
Temtor A
Teias Gulf
Te-nn Coal A Coke
Tcias Company
Teaas A Pacific
Te* Par Coal A Oil
Third Avenue . iu-j u>

Tidewaler Oil 100 134
Tobarro Prodncls 17ftr> SR*

do pf
Toi, St I. A West B.
Transconlinental Oil
Transue Wm« Steel
Union Oil . i«vu «^». j.
I.'nlon Pacific 600 137% 137»
I nited Alloy Steel. """

I'nited Drug
United Fruit
Cnited Rway Invtsl
I nited Retail Store*
U 8 C l P A F
do pf .

V S Induat Alcahol.
I S Raalty A lmpvt
V g Rubber
do 1st pf
S Smelt A Ref

C S Steel
do pf

Utah Copper
I'tah Secur Corp
Vanadium Corp ...

Va-Car Chem
do pf .

Va Iron Coal A Coke
do pf .

Wabash .

do pf A .

Weber A Beilbroner.
Weatern Maryland -..

Western Paclfle. 40O
Western Union Teleg.
W estinghoujie Mfg
Whecling A Lake Erie

do pf .

White Kagle.
White Oil .

Wickwire Spencer Sti ...w.

Willys Oterlond. 900
Wilson Co .

Worthington P A M
.26 Wrighl Aero.

115
40
53
117

40 40 40 40
53 53% 53 63/,. %

118% 117% 117'/-. 3,j,
109% 109/4 109/4. 2% 106

5 5 5 .

7%-f
36
2%.

116/a
40! 4
53%
117%
111%

5/4
8
36%
2%

43
11%
47%
32! 2
29%
23! 4
136
68%
9334
36%
17
44%
22%
137/4
41
72%'
140

<-abl*?s . ..'.ll 0«'t 14.00 13.62>,i
PHRU <P*r *4.S« a poundt
Chacka . 3.74 3.74 3.31

ECl ADUF. ipar 4d.«0 cenl. a sUCie)
Checkn .-7.47 :T.<7 -*. .> 7

CHILE (par 36.6 ccn's a p«so^
Checks .1.-1.68% H.uO 12 11 '.

URUGTJAT *par 103.42 cents a peao)
Cheoka .79.86% T9.S7'., «6.0«

YENE/.CELA ipar "! t». Tt ..ent." a ujllva )
<-¦hecU.fi .18,6* 1S.6J tS-a
Canadlan Kachang-e.New Tork funds ln

Montreal. 1 per cent premium: Montreal
tundein Ne«- York. 6 C-64 per cent (jXacOunt.

e

Dividends

Rate.
Am Tr * Lt....l % %
Dow Chemical. 3% c.

r rio pf .1 % '-
TSIeenlohr R Pf.l*4 '«
Xebraaka Pr pf.1 \ %

i .\or r-nn H B.JIM
I Sian O A El pf. ¦'¦'.

Tirn-Det, Ax rfli4%

Equipment Bond*
fOuol»d on irn-o nt pereentaee bae'.t)

A T * S F ... 4 I9M-'3« S.40 l.t
Atl Coast Une. « 1J23-'*S B.R4) 6.1
do . «!» l»2S- 345 .!-.t>« 6.1

ftoston A Alb 4% 1922- 27 F.S4) S.i
B A O. *% I»22- i. R.60 S.i
«. . « HM-'»6 «.7S i.:

Bethlehem Stl. 7 1»"-'" '.'« '"i''
Ruff T. A P-. 4 ¦,-(.-« 192J- ia J.1J

.Canadlan Xati 7 1M5 «.00
canadian North « p«; « 5.90
canartlan Pac 4-.,-C jj"",;* ;¦.¦
C. n n of X J * 19S8-'S6 ?.K0
Chea * Ohio.... J }»«. 86 6«6

de . 6% 1»2:--S7 6.50
cbaq.« jss»-;s» ?¦«.

ChlC * N W. . 4V4 .922- 23 n.e«C
do . « 18JU-'S6 S.6»
rio 6% ls'fi-'.lS 5.40

,- n I A rat?... 4'a,-c-« 1998- Sft *.(.»
C BJ ti A X rt.. 6 l»8I-'24 S.50
C Bt P M A O.. «-7 l?2"-'8l R.Tb

r X O A T P 4%-« 1S2S- .'¦.> "*5
C, C. C A S L. 1-1 1922-21 ».7I

F.rie R R. 4',
Del fc Hudson. 4 '.4

.tO.«
Great Nor Ry.. «
Grand Trunk. S Mi
lliir.oia Central. '.Vi
do . i
do . s 'a

Kan Citj Bouth »

do . .
Louis * .Nash. .'.

,1o . S
rio . * :i

Mifhlaan Cant 5-S
MSt P A 3 S M. 4>n-

(Jo . »>*.
II K A T. »
do . *

NT T Central. 4a
do . «
do .

"

KTKHeH. 4'i-fi-
Norjfolk A W... 4'»
4n . «

7'0,-iri Pactfi'- T
Pair Fruit K>p 7
rennsyl r, B. 4-4
Pennsyivania.. .

* t.9'M
m: -'36 1.19

Pltts A Krie.. «H l922-'35 i.oB S.2S
Reaulng Co.... 4 >, l»28-'27 6.26 MO
Sea'ooard Air L. 4'i-S I12a-'J7 «.1» ».it
8outhern Pac... t'a 1922-'2« .=>¦!" 4.75

do . 7 1&24-1S S.40 5.n»
Boulhern P.y... 4^-5 ll»2-'a. 6.60 6.26
do . 6 192:i-'3S B.7o S.40
do . »'s 1 fi»-'*7 6.69 6.39

St Loula Stfrari. &-S 1J23-'3IS 6.1S »...>
Unftm Pacific.. :-i 1924-'S7 b.4« mj
Lniua U ank Car 7 1S3« . ». « 40

»

Wiscon*in Central Report
The Wisconsin Central Railroad Com¬

pany, which is the Chicago division of
the'Minneapolia, St. Paul & Sjkn.lt Ste.
Marie, reported a deftcit of $2,765,514.
after taxes and charges, eompared with
a surplus of $327,958 in the preceding
v»ar. The gross receipts totaled $16.-
569,636 for the year, against $6,913,6:16
during the four monthB* operation* in
lfc2<>. Operating income waa liated 3t
$198,036 and total income of $666,623.

Iii Wall Street <
k

Bet hlehem-Larkaw anna
Although Lackawanna Steel ihnrci

'overt up to a new high for the year
esterday at 79T». this price was still
insiderably under the value Ht whi;ic
'all Street hears the stock will be hc

Uired by Bethlehem. According U>
ie latest reports there are three plan*
nder considerat ion involving an OX
tange of Lackawanna shares foj
ethlehem R common stock and the 7
er cent preferred. Resides lhe one

Iroady mentioned. providmg for lhe
xchHttge of two-third* nf a share "f
ethleheni R and on«-third of a share
f the preferred for or>p share of Lack-
waiuia. it was ,-aid ar.other plan ron

pniplated the payment of part c»-»

addition to securities. lt was said
hat all the plnn1- ivould give Lftcka-
annn a higher value than the present
isikef.

The Advance ln Repuhlic
The switch ing of speculative activ-

ty to Republic yesterday gave rise io

number of rumors, all of which. how
ver. received no official comment. One \
.as that lhe co npany may also with '

raw from the six-sompany merger sini
nin with Midvale in another two-com-
iany amalgamation. Conservative
pinion in the. Steret was not inclined ;n
0 credit this report, «« no later than
'ridny sponsors for tlio six-eompany ,
iierger insisted that their plans would c

ioi be ageeted by the withdrawal of
.ackaWanna. Dennite news develop- .,

nents concerning; tiie six-company -

nerger are expected 011 Tue«day after f
he meeting of the interests involved .
n the offices ,,f Kuhr.. Loeb & Co.

Transcontinental Oil
s

At its closing pi ice of 17 Transconti- r
lentn! Oil sold yesterday at thc high- .

>st price since 1920. A few day* ag*> v
umor** wore heard that definitc con- t
itructive developments were under way s
onnccted with drilling operation-* in u
Vlonlana nnd Colornb'ia. These reports j
,vere said to have emanated from .

sources close to the Standard Oi! f
rroup, one of which, the Standard <>i! ;.

Company of California, is in charge of
Irilling now beir.g conducted under an

irrangement made several months ago, ,

lhe nature of the soil bot!-, in Mon
tana and Colombia, it is stated. give«
evidence of excellent prospects for oil. j

Other Steel Merger Rumors
Following the spectacular rise of '

Crucible on Friday nnd special 1

st.rength in Replogle. Vanadium and
Gulf States yesterday the merger gos- (

sip'spread 1o these companies. Unless
the Department of Justiee steps in and
calls a halt on ihe negotiations known '

to be under way, the present year will
probably he known as a period of many
industrial consolidations. Following
this line of reasoning thc speculative
publie is inclined to credit practically
every rumor that. crops up. In this
connection it was stated that an an-
nouncement wil! probably be made
some time this week of a merger be¬
tween the Pennseahoard Steel Com¬
pany and another steel concern. Re¬
cent heavy buying of the stock is at-
tributed to this development.

French Currency in Demand
Dealers in foreign exchange and cur¬

rency report an increasing demand for
French francs for the account of Amer¬
icana who are planning to spend part
of thc summer touring abroad. Under
conditions prevailing before thc war,
when fiuctuations in foreign exchange
were insignificant, it v.-ss the tourists'
custom to change his American money
for francs of other foreign currencies
in the purser's office aboard ship. or

wait until the end of the eastbound
voyage. But at. the present time thera
is a marke.d tendency to anticipate fu¬
ture foreign currency requirements by
purchasing in this country far in nd
vance. Tourists seem confident that
French exchange will advance before
summer. in spite of any ill effeet3 of
the Genoa conference. and they are

acting accordingly. This tendency is
set down by exchange brokers as one
of the factors contributing to tiie rela-
tive flrmness of French excliHiige at
times during the last two weeks. when
the political situation in Europe did
not appear exactly promising.

Granby Consolidated
Announcement was mp.de yesterday

that the Granby Consolidated Mining,
Smclting and Power Company is now

producing around 2,500,000 pounds of
copper a month, at a cost laid down 111

N'ew Vork of aboul 11 cent- a pound,
lt is officially estimated thM the com¬

pany will soon be in a position to pro-
ducc copper ;it a much lower cost, ns

,-i result of improvement work now con-

fcemplatod. Uast year the comcany pro-
duced 29,907,051 pounds of conpei. an

increase of 4.000.000 pounds over lhe

previous year. 'and sold 37,000,000
pounds. drawing upon it? surplus for:
the difference between «roduction nnd
distribution. This compared with 19-1
000.000 pounds sold in 1920. Officials
cstimate that tbe power to be devel-
oped from tbe company's proposed new

water dam to be conUructed from
funds dcrived from tbe sale of 30,000
shares of stock will result in a saving

of from one-half to one cent a pound
on copper produced.

Mr. Cromwell's Speech
The Street wa? still wondering yes¬

terday just what President Cromwell,
of the Stock Exchange, mcant m his

speech at Philadelphia Thursday night
when he was quoted as saying that. the
result of aud'iting of member broker--
books will probably mean thc ehmina-
t'on of 100 firms now doing business.!
Friends of Mr. Cromwell pointed out
that the real intent of his remarks was

that a laro-e number of firms would be
amalgamated with other and stronger
firms in tbe efforts of the exchange to
throw greater safeguards around the;
publie.

Clearing House urplus Up
\ reflex of the decline in the call

money rate in the later days of last;
week was seen yesterday in an tn-

crease of $6,169,460 in the surplus re¬

serve of the Clearing House banks.
The return of funds from other sec-

tions of the country on account of the
May 1 dividend and interest payments
was indicated by an increase of
$59 616.000 in net. demand deposits.
This was also a factor in bringing
about an easier tendency in the call
money market.

Granbv Conaoliilatctl Mining
Shows 21 Deficit of $287,162
The 1921 report of the Granby Con¬

solidated Mining. Smelting and Power
Company showed a deficit of $287,162.
after taxes, depreciation and charges.
This compared with a deficit of $687,011
in thc preceding year.
Grosa receipts in the income account,

totaled $7,234,519, compared with $6,-
6S4.123 in 1920. A depreciation account
of $300,000 was carried for the year.
Total assets and liabilities were listed
at $23,462,028. Production for the year
totaled 29,970.651 pounds of copper,
493,283 ounces of silver and 8,83*
ounces of gold. Copoer sales amounted
to 37,104,28*9 pounds, and the average
price obtained was 12.76 cents a pound.

«

Quincy Mining Has Deficit
The report of the Quincy Mining

Company for 1921 showed a deficit. of
$267,944, after taxes ar.d charges, cofn-

pared with a deficit of $640,741 in 1920.
Gross receipts totaled $2,288,738, com

pared with $3,210,112; total operating
expenaes, taxes, etc, amounted to $2,
398,056 for the year, against $3,428,598
in the preceding year. ,

Silver Market
London, 357»d; Xew York. domestic

bar, 99'Hc; foreign, 70T,,c; Mexican dol-
lare, 64 %e.

Steel Industry
Is Finding New
Coke Sources

'osition of Connellsville
and Ylonongahela River
Mines Thr atened by Din-
roveries in Kv-Produrts

"oiindrv Iron Advanced

'rincipaJ Coneern of the
Trade Is to Keep Coal
Pile and Orders Balaneed

ftprrial ViaptUch ti Tha 7V4euna
PITTSBURGH, May 18. Further

vidence that the Connellsville and
lonongahela River non-union cos!
linos now rlospfi by t.he stnke ai»
lenaced as to then- future develop-
npnf has rome to light during th**
ast week in the ateel ir.dustry. As
tesult of certain diseoveries made by

tei manufacturers who were foreed
o look elsewhere than to the above
i-'.U for their sources of coal for
boir coke plant?. it is now freely pre-ticted in steel circlea that the leadin;:
ihtce once held hy those fields in re-
at.ion to thc stee] industry may nevar
gain he restorpf!
One of the outstanding; developments

n the steel industry as a direct. re-
ult of the «tnke in the Pennsyivania
lon-union fields is thc nttentioii being
;:ven to pioducing hy-pvoduct coke. lt
va* shown in these columns recently
hat the by-produc# over at. the miri«..
is eompared w-th the beehive oven a!
he mines had the udvantage. not only
n the quantitv and quality of coke
iroduced as well as by-producta mann
actured and marketed. hut also in en-
ih!injr the stpel companies. to use coa!
'rom other than the faxnoua ConnelJt-
tille and Monongahela River flelds.
vhich ha.-> herctofore been considerett
ndispcnsable to the steel industry. It
vas pointed out that one of the re-
tults of this situBtion might. b« that
;ome ol" thc coal mines now on strike
n the Connellsville region and along
he Monongahela River would never
igain be optned.

t'oal hn.-* been obtained ln ampla
luantities from other sources and
lome of the <;teel companies, notably
he Carnegie Steel Company. h»\«
already begun work on enlarging thair
by-product coke batteries.

Produces Better Coke
The latest devolopment along this

line is the discovery that coal brough*
into ihe Pittsburgh district from the
great non-union fields of West Vir
ginia. when mixed with Connellsville
or River coal. produces more and bet
ler coke per ton of coal than the lat¬
ter coals alone have ever turned out.
lt was known in the theory and prac-
t ice of by-product coke making that.
high volatile eoals, such as thc Con
nellsville and Monongahela River
ftelds produce. when used alone do
not make as good coke as when in mix-
ture with certain coals of lower cola-
lile contents. However, the chance to
make the experiment under actual
operating conditions was not. presented
until tho coal strike forced the steel
openators, through necessity, to turn
to other suplies of coal.

It was found that the coal from the
West Virginia fields. of iower vola-
tility than the Connellsville and River
coals, when mixed v, ith the latter pro-
duces a higher grade coke and a

greater yield per ton.
This increase in coke output ge-es a

iong way toward offsett.ing the added
cost of transportation from the more
distant fields and thc prediction was

freely heard in steel circles here this
week that the future of the famous
Connellsville and Monongahela River
coal lelds is further jeopardized, espe¬
cially when freight rates have been re-
stored to normalcy.
The knowledge of this new condition

is said to have had i'.s effect upon
some of thc niorp intelligent miners
in the striking Pennsvlvariia fields and
to have caused them to pausc and con
sider what tiie outcome may be to
them. The discovery of the steel in
terests that they have more than one

string tn their how in the mafter of
coking coal supplies, is said to be one

of those t-evolulionary things which
srem to come out of every great in
dustrial upheaval. to the detrime.ot of
thc workers who inaugurate the dis
turbance.

\\ cck Lneventful
The week in tne steel industry ha*

heen uneventful as far as operation Ii
concerned. Most of the large fitee
producers have withdrawn from tbe
market and no steel manufact urer

wishes to use up his coal reserves on

new orders. The principal concern of
thc tteel industry now is to keep th«
toat pile and the order book balaneed.

Steel manufacturers say that ln
creased costs of iron and steel produc¬
tion warranl higher prices, which will
probably apply lo third ouarter tori-
nage. Higher costs are felt practically
in real. pig iron nnd scran metals.
Little business is ueing booked in
sheets nnd wire products.
During the past week foundry Irnn

advanced from $2 to $4 per ton. whtl«
steel bars have been marked up $2 per
ton in the Youngstown and Pittsburgh
districts. Many furnares and mills are

sold up for several months to come a<

consenuence of the ftrong buying
movement. of the past few weeks and
makers are now in the position of

picking their orders, taking only the
most attractive.
There is as yet no noticeabte restrlc

t.i on in producrion becauae of the coal
strike. though needed expansion i«
being held up. Any break in the min¬
ers' ranks or resumption of idle non-

union workings will be followed almost
immediately by the blowing in of ad-
ditional blast. furnace*. Pig iron in b«-
coraing scarcer and increasingly diffi-
cult to obtain. and the market \*
stronger in all riireclion*.
The moRt important deveiopment in

the industry in the Shenango Valley
ihis week was the blowing in of an¬

other blast furnace by the Shenango
Furnace Company at Sharpaville and
reiumption of all nnishing mills at tbe
Sharon steel hoop plant. The. furnaces
have been coked down for severai
weeks.

Discussing the price situation, Pres¬
ident F. C. Biggert jr., of the United
Engineering and Foundry Company,
stated: "'We are playing the safe game
by keeping prices on, the low side, and
we propose io continue thia policy.
"Our product consists of rolla, stael

castings and mill machines. N'ona of
th«-se is capable of any considerable
standardization. Rolls come nearest to

being a uniform product, but even here
wide variations occur and no great
quantity of duplicates is made. In this
product we have our beat chance to

keep prices at that nice balance which
will bring in a good pront without
building up excessive competition or

limiting output beyond the most eeo-,
nomical point.
"When demand is light. competition

is extremely keen. The cost of pro¬
duction goes up because of reduced.
operations. and prices come down be-
cause of the desire of each competito?
to obtain al! the v.ork possible. When,
demand is great and tbe.re^ is amp)»
work available for all competitors, ;.tj
is possible to obtain

' eomparative'.-i;
large prufits. This condition exiet-,
however. only in one year out o* tiv<»
and must be taken advantage of t»
balance laga profitable periods. Tb»
average result of thi* kind of opera'
tion is a quit« small pront over a JCs
riod of years."
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